Physical transfer of payable instrument s Jo0 
to custody account at clearinghouse 



Updating assets of custody account 



Notification of receipt of 
deposit of payable instrument 



Electronic confirmation 
of payable instrument 



Authorize issuance of 
depository receipts 



Generation of depository receipts 



Delivery of issued depository 
receipts to customer 
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Receive from seller identified security of interest 



Receive from seller specified time zone and a time slot 

from a predetermined list of available time slots 
that satisfy business hours within the selected time zone 
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Receive from seller specified reserve price 
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Posting the offer (the security, quantity, and desired reserve price) 
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Notify buyers of posting 






Receiving bids from the buyers 
with respect to the posted security 
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At the end of the auction process, 
notify buyer whether bid was accepted 



Settlement of security purchase transaction 
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Receive input of desired spread/price 
for the corresponding price/spread 
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Generate the price/spread based on the spread/price 
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Receiving confirmation from the user 
that the price is acceptable 
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